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UHVSRQVLEOHDWWLWXGHKDVQRWEHHQJLYHQDQGVWLOOGRHVQRWQHFHVVDULO\UHFHLYHVXIILFLHQWDWWHQWLRQ,WLVWKXVDJHVWXUH
RI SURIRXQG VLJQLILFDQFH WKDW WKH (XURSHDQ8QLRQ (8 KDV GHFODUHG  DV WKH ³<HDU RI DLU´ (($([HFXWLYH
'LUHFWRU -DFTXHOLQH0F*ODGH VWDWHG ³$V WKH(XUREDURPHWHU VXUYH\ WKH LPSDFWRI DLUSROOXWLRQ LV VRPHWKLQJ WKDW
(XURSHDQFLWL]HQVIHHOVWURQJO\DERXW7KHGHFLVLRQWRGHVLJQDWHDVWKH<HDURI$LUUHIOHFWVERWKWKHHFRQRPLF
VHULRXVQHVVRIWKHSUREOHPEXWDOVRWKHLPSDFWVRQKXPDQV/LYHVDUHEHLQJFXWVKRUWE\DLUSROOXWLRQDQGFKURQLF
UHVSLUDWRU\GLVHDVHPDNHVOLIHPLVHUDEOHIRUPDQ\DFURVVWKHFRQWLQHQW´>@
/RRNLQJEDFNSHRSOHLQ WKHPHGLHYDODJHVPXVWKDYHVXIIHUHGRI WUHPHQGRXVRGRXUVPDLQO\LQFURZGHGXUEDQ
DUHDVZLWKRXWDQ\HVFDSHDQGZLWKRXWSRVVLELOLWLHVWRRSSRVH/RRNLQJEDFNLQWKHURXQGDERXW\HDUROGKLVWRU\
RI FKHPLFDO LQGXVWU\ LQ*HUPDQ\ WKH QXPEHU RI IXUQDFHV HUHFW RQ D VLWH ZDV VHHQ DV DQ LQGLFDWRU RI HFRQRPLF
VXFFHVV)RXQGHUVRIFKHPLFDOSODQWVDQGWKHVXUURXQGLQJFRPPXQLWLHVVHHPHGWRKDYHDJUHHGDERXWWKHSULRULW\RI
WKHHFRQRP\RYHUWKHHQYLURQPHQW$SLFWXUHRIWKHFLW\RI)UWKLQ*HUPDQ\SURXGO\H[KLELWVDVHHPLQJO\FRXQWOHVV
QXPEHURIIXUQDFHVGHPRQVWUDWLQJDOVRWKHILUVWDSSURDFKRILPSURYHPHQW±WKHIXUQDFHVLQIDFWVHUYHGWREULQJWKH
RGRXUDQGWKXVWKHSROOXWDQWVDZD\IROORZLQJWKHZHOONQRZQSURYHUE³)DUIURPH\HIDUIURPKHDUW´RUEHWWHUVDLG
³)DUIURPH\HIDUIURPWKHQRVH´)LJ>@3XEOLFSODWIRUPVIRUFRPSODLQWVZHUHUDWKHUQRWDYDLODEOH:KHQLQWKH
VPDOO7UDQV\OYDQLDQWRZQRI0HGLDúWKHILUVWLQGXVWULDOWDQQHU\ZDVEXLOWEDFNLQWKHRZQHUHUHFWHGDIXUQDFH
EXW LWV HIIHFW ZDV SRRU 7KH RQO\ ZD\ KRZ WKH QHLJKERXUV FRXOG FRPSODLQ ZDV D SRHP LQ D VDWLULFDO PDJD]LQH
GLVWULEXWHGRQFDUQLYDOZLWKQRHIIHFWRILPSURYHPHQWRIWKHLUFRQGLWLRQ'HFDGHVODWHUWKHVDPHDUHDVXIIHUHGXQGHU
WKHXQFRQWUROOHGHPLVVLRQRIFDUERQEODFNGXVWVXOSKXUGLR[LGHOHDGDQGXQFRXQWHGRWKHUSROOXWDQWVEORZQLQWKHDLU
IRUVHYHUDOGHFDGHVE\WKHLQGXVWULDOFRPSOH[HVRI&RSúD0LFă)LJ)RWR*XVWDY6HUYDWLXV8QIRUWXQDWHO\WKH
UHFRYHU\ RI WKH ODQGVFDSHZKLFK FDQ EH VHHQ WRGD\ LV QRW WKH UHVXOW RI DFWLYH LPSURYHPHQW EXW RI WKH GHFD\ RI
FKHPLFDOLQGXVWU\LQWKHDUHD)LJ)RWRE\WKHDXWKRU
,WLVWKHDLPRIWKLVSDSHUWRJLYHDQRYHUYLHZRIWKHGHYHORSPHQWRIUHJXODWLRQVIRUDLUSROOXWLRQUHGXFWLRQLQWKH
ODVW IRXU GHFDGHV XS WR WKH ,QGXVWULDO (PLVVLRQ'LUHFWLYH ,(' HQWHUHG LQWR IRUFH LQ  DQGZKLFK KDG WR EH
WUDQVSRVHG LQWR QDWLRQDO OHJLVODWLRQ E\ 0HPEHU 6WDWHV E\  -DQXDU\  %DVHG RQ WKH H[SHULHQFH RI ,1(26
0HODPLQHV*PE+DPHGLXPVL]HFKHPLFDOPDQXIDFWXUHUZHZDQWWRLOOXVWUDWHZKDWWKHLPPHGLDWHLPSDFWRIPRUH
UHVWULFWLYH UHJXODWLRQV ZDV DQG KRZ WKH\ ZHUH IROORZHG KDYLQJ LQ PLQG HFRQRPLFDO VXFFHVV DQG FRPSOLDQFH WR
UHJXODWLRQVDW WKH VDPH WLPH ,W LVQRW WKHDLPRI WKLVSDSHU WRFRPPXQLFDWHQHZVFLHQWLILF UHVXOWVZLWK UHVSHFW WR
DYRLGLQJ RU UHGXFLQJ DLU SROOXWLRQ LQ D SDUWLFXODU SURFHVV EXW WR VKDUH WKH FRPSDQLHV H[SHULHQFH DW D SURFHVV
PDQDJHPHQW OHYHO7KHSDSHUVKRXOGEHVHHQ LQDURZZLWKDQRWKHUSDSHUVXEPLWWHGE\ WKHDXWKRU WR,17(5(1*
>@
&OHDQ$LU5HJXODWLRQLQ*HUPDQ\
0RUHWKDQ\HDUVDJRWKHRQVHWRIWKH³LQGXVWULDOUHYROXWLRQ´LQ*HUPDQ\OHGWRDWUHPHQGRXVGHYHORSPHQW
DQGJURZWKRI FKHPLFDO LQGXVWU\PLQLQJDQGPHWDOOXUJ\DQGRWKHU LQGXVWULDO DFWLYLWLHVZLWKDKLJK LPSDFWRQ WKH
HQYLURQPHQWDQGWKHFRQGLWLRQVRIOLYLQJ$OWKRXJKHYHQZD\EDFNEHIRUH:RUOG:DU,DXWKRULWLHVUHDFWHGTXLFNO\LQ
FDVHRILQGLYLGXDODQGSDUWLFXODUFRPSODLQWVQRUHJXODWRU\DSSURDFKFRXOGEHVHHQSULRUWRWKHV3DSHUVZHUH
IUHTXHQWO\ UHSRUWLQJ ³KHDY\ GXVW FORXGV´ DERYH UHJLRQV DV WKH 5XKUDUHD DQ LPSRUWDQW ]RQH RI PLQLQJ DQG
PHWDOOXUJ\LQWKHPLGGOHRIWKHWKFHQWXU\,QIDFWWKLV³GXVW´ZDVZKDWZHXVHWRFDOO³VPRJ´LQRXUGD\V±DQG
WKH WUHPHQGRXVQHJDWLYH LPSDFWRQSHRSOH¶VKHDOWK LVZHOOXQGHUVWRRG WRGD\ ,WZDVDVHQWHQFHRI ODWHUFKDQFHOORU
:LOO\%UDQGWVSRNHQLQ$SULOZKLFKFRPPRQO\LVUHIHUUHGWRDVWKHQDWDOKRXURIHQYLURQPHQWDOSURWHFWLRQLQ
*HUPDQ\7KHVSRNHVPDQUHTXHVWHGWKDW³WKHVN\DERYHWKH5XKUDUHDPXVWEHFRPHEOXHDJDLQ´>@7KHVWDWXVTXR
DQWHZKLFK KH UHIHUUHG WRPLJKW KDYH EHHQ VXFK DV WKH RQH LQ ILJXUH  D SLFWXUH WDNHQ LQ D QRZDGD\V LQGXVWULDO
GLVWULFWLQ&KLQD>@
7KH*HUPDQDLUSROOXWLRQFRQWUROUHJXODWLRQLVWLWOHG7HFKQLFDO,QVWUXFWLRQVRQ$LU4XDOLW\&RQWURO7HFKQLVFKH
$QOHLWXQJ]XU5HLQKDOWXQJGHU/XIWKHUHLQUHIHUUHGWRDVWKH³7$/XIW´,WKDVEHHQILUVWHVWDEOLVKHGLQQRW
ORQJDIWHUWKHDERYHFLWHGVWDWHPHQWRI:LOO\%UDQGWDQGZHOOEHIRUHDJHQHUDOUHJXODWLRQRIHQYLURQPHQWDOSURWHFWLRQ
ZDVSURYLGHGE\WKH$FWRQWKH3UHYHQWLRQRI+DUPIXO(IIHFWVRQWKH(QYLURQPHQW&DXVHGE\$LU3ROOXWLRQ1RLVH
9LEUDWLRQDQG6LPLODU3KHQRPHQD)HGHUDO,PPLVVLRQ&RQWURO$FW%,P6FK*6LQFHWKHQHQYLURQPHQWDOSROLF\LQ
*HUPDQ\ LV EDVHG RQ ³WKUHH PDLQ SULQFLSOHV WKH SUHYHQWLRQ SULQFLSOH WKH SROOXWHUV SD\ SULQFLSOH DQG WKH
FRRSHUDWLRQSULQFLSOH7KHSUHYHQWLRQSULQFLSOH DVNV WR DYRLG HQYLURQPHQWDO LPSDFW KD]DUG RUGDPDJH LQVWHDGRI
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UHSDLULQJGDPDJHV7KLVJRDOVKDOOEHUHDFKHGE\VHWWLQJXQLIRUPHPLVVLRQVWDQGDUGVVHWWLQJHQYLURQPHQWDOTXDOLW\
REMHFWLYHVDQGDSSO\LQJFURVVPHGLDDSSURDFKHV7KH³SROOXWHUVSD\´SULQFLSOHUHTXHVWVWKDWZKRHYHUKDVFDXVHGD
GDPDJHPXVWSD\IRULWVFRQVHTXHQFHV7KHUHIRUHLWLVDQHFRQRPLFPHDQVWRUHGXFHHPLVVLRQVDWWKHVRXUFHV7KH
FRRSHUDWLRQ SULQFLSOH UHTXLUHV WKH MRLQW DFWLYLW\ RI RIILFLDO SDUWLHV WKH SODQW RSHUDWRUV DQG WKH SXEOLF WR DYRLG
HQYLURQPHQWDOGDPDJHKD]DUGVRUPROHVWDWLRQV,WDOVRUHTXHVWVLQWHUQDWLRQDOFRRSHUDWLRQLQHQYLURQPHQWDOSROLF\´
>@
%DFN LQ 7$/XIW LQWURGXFHG WKHPHDVXUHPHQW RI WKH DPELHQW DLU TXDOLW\ LQ WKH VXUURXQGLQJRI WKHSODQW
FLUFOHZLWKNPUDGLXVDQGVHWDPELHQWDLUTXDOLW\VWDQGDUGVIRUSROOXWDQWVOLNHGXVW6212[&ODQG+6&OHDU
OLPLWVZHUHVHWPDLQO\IRUGXVWHPLVVLRQV,QDFRQWLQXRXVUHYLVLRQSURFHVV WKHUHJXODWLRQVZHUHDGRSWHGGHILQLQJ
QHZ VWDQGDUGV DFFRUGLQJ WR WR WKH VWDWH RI NQRZOHGJH DERXW DLU SROOXWDQWV 7KH  UHYLVLRQ LQWURGXFHG IXUWKHU
HPLVVLRQOLPLWYDOXHVIRUGXVWDQGJDVHRXVSROOXWDQWV&RQWLQXRXVHPLVVLRQPHDVXUHPHQWVZHUHDVNHGIRU
DLU SROOXWLQJ FRPSRQHQWV $Q LPSRUWDQW DPHQGPHQW LQ  LQFOXGHG EDG VPHOO DQG LWV PROHVWDWLRQ LPSDFW DQG
UHTXHVWHGWKHUHWURILWWLQJRIH[LVWLQJSODQWVDQGLQVWDOODWLRQVXQWLOXQGHUWKHIROORZLQJFRQGLWLRQV,IHPLVVLRQV
H[FHHGHGWKHQHZHPLVVLRQVWDQGDUGVE\DIDFWRURIRIRURIWKHPD[LPXPWLPHDYDLODEOHIRUUHGXFWLRQZDV
VHWWRRU\HDUV>@
,QWKHVRIDUODVWUHYLVLRQRIWKH7$/XIWKDVEHHQDGRSWHGDQGFDPHDORQJZLWKVHULRXVUHGXFWLRQVRIWKH
XSSHUOLPLWVIRUDLUSROOXWDQWV$VWKHVHOLPLWVDUHVWLOOLQSODFHZHZLOOJLYHVRPHH[DPSOHV7KHUHLVDQRSWLRQWR
UHSRUWHLWKHUFRQFHQWUDWLRQYDOXHVLQPJPñRUPDVVIORZNJK7KHIROORZLQJOLPLWVDSSO\IRUDSODQWDVDZKROH
WKXVLIVHYHUDOVRXUFHVRIHPLVVLRQVDUHSUHVHQW WKHLQGLYLGXDOYDOXHVKDYHWREHVXPPHGXS'XVWHPLVVLRQOLPLW
ZDV WKXVUHGXFHGIURP WRPJPñRUIURP WRNJKUHVSHFWLYHO\DQG WKH WRWDORUJDQLFFDUERQHPLVVLRQ
IURP WRPJPñ  WRNJK&DUFLQRJHQLF VXEVWDQFHVFODVV ,HPLVVLRQ OLPLW HJ$UVHQLFZDV ORZHUHG
IURP  WR  PJPñ IRU FODVV ,, HJ $FU\ORQLWULOH IURP  WR  PJPñ DQG IRU FODVV ,,, H J %HQ]HQH
9LQ\OFKORULGH IURP  WR  PJPñ %HVLGHV WKLV 7$ /XIW  LQWURGXFHG VSHFLDO UHTXLUHPHQWV ZLWK UHVSHFW WR
GLIIXVHHPLVVLRQVIURPSXPSVHDOVIODQJHVDQGYDOYHV
(IIHFWLYH IURP -DQXDU\ WK  WKH ,QGXVWULDO (PLVVLRQV'LUHFWLYH 'LUHFWLYH (8 DEEUHYLDWHG ,('
UHSODFHVWKHEXQFKRIH[LVWLQJGLUHFWLYHVLQWKHILHOG,W³DLPVWRDFKLHYHDVLJQLILFDQWEHQHILWRQWKHHQYLURQPHQWDQG
KXPDQ KHDOWK DQG DW WKH VDPH WLPH VHFXULQJ HIILFLHQF\ RI FRVWV DQG WHFKQLFDO LQQRYDWLRQV ,Q DGGLWLRQ WKLV QHZ
GLUHFWLYH¶VPDMRUWKUXVWLVWRDPHQGDQGVLPSOLI\H[LVWLQJOHJLVODWLRQ´>@$OWKRXJKWKHSUHYLRXVUHJXODWLRQVDOUHDG\
VWDWHGWKHUHIHUHQFHWRWKHVWDWHRIWKHDUW>@WKH,('PDNHVLWOHJDOO\ELQGLQJWREHDSSOLHG³7KHGLUHFWLYHIROORZV
WKH FRQFHSW RI%HVW$YDLODEOH 7HFKQLTXHV RU%$7 7KH OHJDOO\ ELQGLQJ%$7 FRQFOXVLRQV FRQWDLQ WKH HPLVVLRQ
OHYHOVDVVRFLDWHGDQG«ZLOO VHUYHDVD UHIHUHQFH IRU WKHGUDZLQJXSRISHUPLWFRQGLWLRQV´ >@7KH%$7ZLOOEH
GHVFULEHG LQ VSHFLDO UHIHUHQFH GRFXPHQWV %5()6 UHOHYDQW IRU WKH GLIIHUHQW LQGXVWULHV$V D FRQVHTXHQFH RI WKH
GHILQLWLRQRI WKH%$7HPLVVLRQOLPLWVIRUVHYHUDOSROOXWDQWVPD\FKDQJHLHDUHH[SHFWHGWREHORZHUHG$IRXU
\HDUVWLPHOLQHLVGHILQHGWRWDNHDFWLRQWRPDWFKWKHQHZOLPLWV5HYLVLRQRIWKH%5()6DQGWKXVRIHPLVVLRQOLPLWV
ZLOOWDNHSODFHHYHU\\HDUV


)LJ)UWK±³WKHFLW\RIWKRXVDQGIXUQDFHV´DSSUR[

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
)LJ&DUERQEODFNGXVWGDUNHQHGWKHVN\LQ&RSúD0LFăLQWKHV

)LJ5HFRYHUHGQDWXUHLQ&RSúD0LFă

)LJ6PRJLQDQRZDGD\VLQGXVWULDOVLWHLQ&KLQD±DSLFWXUHTXLWHIDPLOLDULQ*HUPDQ\LQWKHV
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(PLVVLRQFRQWUROLQPHODPLQHIRUPDOGHK\GHUHVLQPDQXIDFWXULQJ
,1(260HODPLQHVLVDOHDGLQJPDQXIDFWXUHURIPHODPLQHIRUPDOGHK\GHUHVLQVZKLFKDUHXVHGLQDODUJHYDULHW\
RIDSSOLFDWLRQVLQFOXGLQJPHWDOFRDWLQJVZRRGILQLVKLQJSDSHUWLUHUXEEHUDQGWH[WLOHLQGXVWULHV>@:LWKLWVVLWHV
ORFDWHG LQ(XURSH )UDQNIXUW*HUPDQ\ DQG1RUWK$PHULFD 6SULQJILHOG0$86$ LW VHUYHV WKHPDUNHWV RQ D
JOREDO OHYHO 7KH FRPSDQ\¶V KLVWRU\ VWDUWHGZLWK WKH GLVFRYHU\ RI WKHPHODPLQHIRUPDOGHK\GH UHVLQV DW /HRSROG
&DVVHOOD$*LQ)UDQNIXUWLQDQGWKHPDQXIDFWXULQJRIWKHVHPDWHULDOVVLQFH7KHLQLWLDOWHFKQRORJ\ZDVWR
SURGXFH SRZGHU UHVLQV'XH WR WKH UHVWULFWLRQVZLWK UHVSHFW WR DLU SROOXWLRQ WKLV WHFKQRORJ\ZDV DEDQGRQHG DQG
UHSODFHG VWHS E\ VWHS E\ DPRGHUQPRUH HIILFLHQW WHFKQRORJ\ OHDGLQJ WR VWDEOH UHVLQ VROXWLRQ VXLWHG IRU D EURDG
YDULHW\RIDSSOLFDWLRQV7KLVILUVWUHVSRQVHZDVWKXVLQOLQHZLWKWKHSUHYHQWLRQSULQFLSOHPHQWLRQHGDERYH>@7KH
QHZWHFKQRORJ\KDGDORZHUHQHUJ\GHPDQGDQGOHVVHQYLURQPHQWDOSUREOHPV$OWKRXJKWKHFKHPLFDOSURFHVVHVWR
EULQJPHODPLQHDQGIRUPDOGHK\GHWRUHDFWLRQFDQEHUHJDUGHGDVWULYLDOQRZDGD\VWKHNH\VXFFHVVIDFWRUVRIVXFKD
EXVLQHVVDUHWKHLQYHQWLRQRIQHZIRUPXODWLRQVZLWKQHZSHUIRUPDQFHVLQOLQHZLWKFRQWLQXRXVSURFHVVRSWLPL]DWLRQ
ZLWK UHVSHFW WR LPSURYHG VSDFH WLPH \LHOG DVZHOO DVZLWK UHVSHFW WR WKH UHGXFWLRQ RI UHVRXUFH FRQVXPSWLRQ 7R
IROORZWKHOHJDOUHTXLUHPHQWHPLVVLRQVZHUHUHGXFHGE\FROOHFWLQJZDVWHDLUVWUHDPVLQVFUXEEHUV7KLVLVDVLPSOH
PHWKRGRIPHGLXPHIILFLHQF\EXWIURPWKHYLHZSRLQWRIDQRYHUDOOHFREDODQFHMXVWPRYHVWKHSUREOHPIURPWKHDLU
WR WKH ZDWHU 7KH RSHUDWLRQ RI VFUXEEHUV JHQHUDWHV KXJH YROXPHV RI ZDVWH ZDWHU DQG KHQFH KXJH ZDVWH ZDWHU
WUHDWPHQWSODQWVZHUHGHVLJQHGDQGEXLOW6FUXEEHUVSURYHGQRWWREHDJRRGVROXWLRQQHLWKHUIURPDQHQYLURQPHQWDO
VWDQGSRLQWQRUHFRQRPLFDOO\%H\RQG WKLV WKHSROOXWDQW OLPLWVZHUH UHGXFHGPRUHDIWHUDQGUHTXLUHGDQHZ
DSSURDFK$ORQJZLWKPRVW RI WKH FKHPLFDO LQGXVWU\ LQ*HUPDQ\ WKHPHODPLQH IRUPDOGHK\GH UHVLQ SODQWVZHUH
XSJUDGHGZLWKVWDWHRIWKHDUWZDVWHDLUFROOHFWLQJDQGWUHDWPHQWHTXLSPHQW$OOUHDFWRUVDQGVWRUDJHIDFLOLWLHVZHUH
FRQQHFWHG WR D FHQWUDO XQLWZKHUH WKH RUJDQLF ORDG PDLQO\ DOFRKROV DQG IRUPDOGHK\GHZDV FDSWXUHG E\ DFWLYH
FDUERQ 7KLV DSSURDFKPDGH LW SRVVLEOH WR UHFRYHU WKH UDZPDWHULDOV IURP WKHZDVWH DLU DQG EULQJ LW EDFN WR WKH
SURGXFWLRQF\FOH6ROYHQWUHFRYHU\QHHGVVRPHDGGLWLRQDOHQHUJ\EXWWKHRYHUDOOPDVVDQGHQHUJ\EDODQFHLVVWLOO
SRVLWLYH±DQGLQOLQHZLWKPRGHUQHQYLURQPHQWDOSURWHFWLRQVWDQGDUGV:LWKLQ\HDUVWKHHPLVVLRQRIPHWKDQRO
DQGEXWDQROZDVWKXVUHGXFHGE\DQGUHVSHFWLYHO\DQGWKHHPLVVLRQRI)RUPDOGHK\GHZKLFKVWDUWHGIURP
DPXFKORZHUOHYHODVFRPSDUHGWRWKDWRIWKHDOFRKROVZDVUHGXFHGE\
7$ /XIW  FDPH DORQJ ZLWK QHZ FKDOOHQJHV WR UHGXFH WKH OHYHO RI DLU SROOXWDQW  7KH FHQWUDO ZDVWH DLU
WUHDWPHQWVWLOOZDVSURYHGWREHVWDWHRIWKHDUWEXWWKHHPLVVLRQRIVRPHWUXFNILOOLQJVWDWLRQVKDGWREHHOLPLQDWHG
9DSRXUEDODQFLQJ WR WKHDFWLYHFDUERQVWDWLRQZDV LQVWDOOHGDQGDOORZHG WR UHDFK WKH WDUJHWRIPD[LPXPDOORZHG
RUJDQLFFDUERQHPLVVLRQRI WKHSODQW7KH WDUJHW WRUHGXFH WKHVRFDOOHG³GLIIXVHHPLVVLRQV´ZDVPRUHGLIILFXOW WR
DFKLHYH7KH WHUPRI³GLIIXVHHPLVVLRQ´GHDOVZLWK WKHIDFW WRZKLFKH[WHQWSLHFHVRIHTXLSPHQW OLNHSXPSVHDOV
YDOYHVDQGIODQJHVDUHOHDNSURRI5HSUHVHQWDWLYHVRIWKHFKHPLFDOLQGXVWU\DQGWKHDXWKRULWLHVGLVFXVVHGWKHVHLVVXHV
WRGHILQHDSULRULW\VFKHPHDQGDWLPHOLQHIRUWKHUHSODFLQJLQRUGHUWREDODQFHWKHLPSURYHPHQWDVUHTXHVWHGE\7$
/XIWDQGHFRQRPLFLPSDFWUHODWHGKHUHZLWK7$/XIWFODVVLILHVFKHPLFDOVDFFRUGLQJWRWKHLUKD]DUGV,QFDVHRI
RXUIDFLOLW\PHWKDQRODQGIRUPDOGHK\GHZHUHOLVWHGFODVV,DQGWKXVDUHSODFHPHQWRISXPSVZKLFKGRQRWPDWFK
WKHWHFKQLFDOUHTXLUHPHQWVKDGWREHUHSODFHGZLWKLQ\HDUV$SODQKDGWREHVXEPLWWHGWRWKHDXWKRULWLHVDQGLWKDV
EHHQUHSRUWHGGRQHZLWKLQWKHJLYHQWLPHOLQH:LWKUHVSHFWWRYDOYHVDQGIODQJHVLWZDVDJUHHGWKDWWKH\KDYHWREH
UHSODFHGZKHQHYHU VRPHPDLQWHQDQFHZRUN LV QHHGHG LQ WKDW VSHFLILF SDUW RI WKH HTXLSPHQW RUZKHQHYHU D QHZ
HTXLSPHQW LVSODQQHG%\ WKLV UHDFKLQJ WKHVWDWHRI WKHDUWZLWKUHVSHFW WRHPLVVLRQUHGXFWLRQ LVSRVVLEOHZLWKRXW
FRPSURPLVLQJWKHHFRQRPLFVXFFHVVRIWKHFRPSDQ\
&RQFOXVLRQVDQGRXWORRN
/RRNLQJ  \HDUV EDFN LQ WKH UHFHQW KLVWRU\ RI FKHPLFDO LQGXVWU\ LQ *HUPDQ\ KXJH HIIRUWV ZHUH PDGH ZLWK
UHVSHFW WR UHGXFH DQG SUHYHQW DLU SROOXWLRQ 7KH VWDWH RI WKH DUW KDV EHHQ FRQWLQXRXVO\ LPSURYHG WR PLQLPL]H
KD]DUGRXV LQ DFFRUGDQFH ZLWK WKH H[SHFWDWLRQ RI WKH FRPPXQLWLHV UHSUHVHQWHG E\ UHJXODWLQJ DXWKRULWLHV ,Q WKH
SURFHVVRIVWUHQJWKHQLQJRIUHJXODWLRQRQDQ(XURSHDQZLGHOHYHOWKH,('ZLOOEULQJDQHZFKDOOHQJHEXWLWLVIHOW
WKDW LW ZLOO KDYH OHVV LPSDFW RQ FKHPLFDO LQGXVWU\ DW OHDVW ZLWK UHVSHFW WR DLU SROOXWDQWV DV D YHU\ ORZ OHYHO LV
UHDFKHG DV FRPSDUHG WR RWKHU KXPDQ DFWLYLWLHV OLNH WUDIILF RU SRZHU SODQWV+RZHYHU WKH ,(' DVNV IRU D KLJKHU
IUHTXHQF\RILQVSHFWLRQVDQGLPSURYHGUHSRUWLQJILJXUHVUHSUHVHQWLQJWKHSHUIRUPDQFHRIHQYLURQPHQWDOSURWHFWLRQ
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